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FY 2005
EXECUTIVE HIGHLIGHTS

January 2005

($ in Millions)

FY 2005
Current Forecast

FY 2004
2005 

Agency 
Actuals 1/ (SOY)  3/

1.  REVENUES 3,108.4 3,241.7

2.  EXPENSES 2,693.5 3,014.9

3.  NET REVENUES 4/ 414.9 226.8 7/ 7/

4.  MODIFIED NET REVENUES 4/ 66.3 63.1 7/ 7/

5.  END OF YEAR FINANCIAL RESERVES 5/ 638.0 408.0 7/ 7/

6.  BPA ACCRUED CAPITAL EXPENDITURES 6/ 439.0 433.0

     Footnotes
1/ Does not include mark-to-market adjustments required by SFAS 133.

Actual Net Revenues for FY 2004 with the mark-to-market adjustments were $504.4 million. 
2/ Includes an “accounting only” (no cash impact) adjustment representing the mark-to-market (MTM) adjustment required by SFAS 133  

for identified derivative instruments.
3/ Current Forecast and Agency Target (SOY) do not reflect the change in accounting for power "bookout" transactions made after 

adoption of new accounting guidance, EITF 03-11, which was effective as of Oct 1, 2003.  
4/  Net revenues include the effects of non-federal debt management and SFAS 133.  Modified net revenues were developed without 

these line items.  An example of non-federal debt management is the refinancing of ENW debt. 
5/ Financial reserves equal total cash plus deferred borrowing.
6/ Funded by borrowing from the U.S. Treasury.
7/ There is still considerable uncertainty regarding the potential financial results that could occur by the end of the year, mainly a result 

of water conditions, which can greatly affect net secondary sales, and short-term market prices, which also can affect net secondary sales.

without with
FAS 133 1/  3/ FAS 133 2/ 3/

3,170.0 -- 3,450.0 3,170.0 -- 3,450.0

2,980.0 -- 3,000.0

190.0 -- 450.0

424.0 424.0

2,980.0 -- 3,000.0

(40.0) -- 220.0

190.0 -- 450.0

(40.0) -- 220.0

310.0 -- 560.0 310.0 -- 560.0
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PBL Accumulated Net Revenue - SNCRAC, FBCRAC & DDC
Report ID: QR_0071 Audited Actuals Data Source: EPM Data Warehouse

Requesting BL:  POWER
Reporting Period: December 31, 2004 UOM: $ in thousands % of Year Lapsed = 100%

A B C D E F

Actuals FY 2000 Actuals FY 2001 Actuals FY 2002 Actuals FY 2003 Actuals FY 2004
Accumulated 

Results
FY 2004 

Threshold 
1 Total Revenues 2,720,940 3,888,052 3,047,803 3,144,811 2,738,898 15,540,504

2 Total Expenses 2,468,811 4,100,095 3,135,224 2,901,815 2,419,642 15,025,587

3 Net Revenue (Expense) from Continuing Operations 252,130 (212,043) (87,421) 242,996 319,256 514,918

4 FAS 133: Accounting for Derivative Instruments and Hedging Activities 47,877 38,354 55,265 89,452 230,948

5 Debt Service Energy Northwest (per Accounting Record) 525,441 445,148 264,168 417,744 406,204 2,058,706

6 Debt Service Energy Northwest (per Rate Case) 607,118 603,001 528,865 565,829 557,480 2,862,293

7 Adjusted Net Revenues 170,453 (417,773) (390,472) 39,646 78,529 (519,618) (264,000)

This report is reliant upon a forecast of projected end-of-year Accumulated Net Revenues (ANR) as adjusted per the rate filing (see below), and as of the reporting date.  The report is published to determine if the 
Adjusted ANR (FB CRAC Adjusted ANR)  [see following footnote] forecast at the end of the current fiscal year is below the FB CRAC Threshold, and the report is used to determine the FBCRAC Recovery amount
or the Dividend Distribution Clause (DDC) amount, if any. 

This report is not an absolute prediction of future revenue or costs, nor does it reflect the actual ANR for the end of the fiscal year, (unless otherwise indicated). This report should not be used for investment 
purposes, nor is it a guarantee that the actual ANR will be achieved as forecasted.

The ANR is defined in the 2003 Safety-Net Cost Recovery Adjustment Clause (CRAC) Final Proposal ROD as "generation function net revenues, as accumulated since 1999, at the end of each of the FY 2001- 
2005…confirmed by BPA's independent auditing firm."  The ANR is equivalent to what the ROD defines as "Audited Accumulated Net Revenues" (AANR).  The ANR is distinguished from the BPA ANR in two 
ways:   

     the ANR does not include the impact of SFAS 133 transactions (Accounting for Derivative Instruments and Hedging Activities); 
     the ANR includes the Energy Northwest debt service (ENW DS) expenses as forecasted in the WP-02 Final Studies, (instead of the actual ENW DS expenses as used in calculating the BPA ANR)
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